hJ jLj - ZjlC.\ jjJI 11 ^ j-JjJI 

V * \ A 2^ljJI £^1J £iJ1^1 ^QUI Jlc 5 

VU<\ J^V 


JLLul ±3 _niujj_Qjl mil 


•a“-j ^ * 



plj-Ol 

j£_l > Y Jdi>. 

1 —3J(j"l mil JH mil 



^ /til | ^tLiLu 

YV,o ♦ 

o°o 


3^1 >T 

i 0,0 

X 


j» mil d ^Sjjll j\ » 1 II 

Y,YY^ 

o°-j dJ^° 


4_l3j_mJf d a \ Q 11 

Ai,v 

uj 


4*515JI ^ (j ii i^l jjc 

Y*V, * ♦ 

0“0 


1 ml 0 Y (J*lA. (J-C.'d 1 J» mil 

YY,A- 

c>°-J 


1 ml 0 Y (JdA J*i!l j * 111 II 

0^) 

X 

4a_ijLj 

j^Ldl 4-lljJ Jaq j» mil j^Ju 

YAY 

Ail! 

J (j nil Y JA.I (JdA ^J-Qjdl JjUUI 4 aX9 I~l IIIJAO 

i\r 

a°-J djf^ 1 


Y ♦ Y A fUU^jlil EBITDA 

NADEC AB 

6010.SE 


jJlljj) j^dl >QJ 

2-5^ r*r- 

Y* 

YAA 


Y,i YA 

Y,U> 

Y,-M 

oUaJ.1 

XYo 

XY~\ 

XYV 

^jjJI dLoA.1 jlmaLi 

\\V 

Y Y A 

VY 

Jj» i~~\ II ^Jj-ll 

Zt, A 

Xo,~\ 

XY ,i 

d 1 k U\ 1 II ^JjJI JAoLi 

<\,o 

VA 

\,V 

^jjJI (JL^ 3 

X • ,Y 

X-,1 

X* A 

JA 0 L 3 JI (jL^ 

♦d N 


*, ♦ Y 

(•o°-j) 

- 

- 

- 

(•o^o) 


dbjJLuJI CjIjj^JsI 

jao Y • Y • 

ijILa Y * N ^ 

Y- NA 


Vt 


Vt 

4aajjJI jj^-q 

q^o V,1 

Sj-o N *, * 

S^oNY,- 

EV/EBITDA jj^-q 

Sj-0 \, * 

Sj-o N, N 

Sj-o N, \ 

d 1 » i il 1 d| J * 111 11 JJ^- 0 

Sj-o N 

Sj-o N A 

N A 

4jJL sdl 4-o.Lfl.ll jj^-Q 


^Lc. ^ -g-ui l l eljf 


NY- 



djLj in jjj-uJI i 4 j j£\fl ^Uul . _ • 


JljLAjl^ Mil l < JjlJj (gj^jOfL IjJjutail 


CFA t jUILLj ^-loLc. 

abukhtiar@fransicapital.com.sa 

+m yaywi 


Saudi Fransi Capital 

d-iVl ^ Jj_id <4_^jLdd1 ^ 



4 j^ 1 au j-jj g^Lij tSjjdall jjx j^iJI Ijj | 

^yic-L ^ajJI (^JL&^d d l x \ idl d-° opL^- <1i tjjjjjLo V \ Y * X A ^djJI ^jjll Sj i-^. gill! d 2- d jtj cAlet 

4_lC.Ij jJI Jj-ualll 4 -o_l3 l _y£> l flVil aj-loj Ojl <Loj-a£. .4 _lSj _mJI 4-ua^dl SjLi jj j v» m i~ 11 4 i -s. \"i Ijj_ml Lam — LjlLs_Sjj d- 0 

^ 1 1 * Am II ^Jjll SsA^a* goLlj (jC- 4^j-mJI Cillc.1 ^jj^LaJI jaC. 1 j Jadl f-Uiu-mL .^JjJI ^-adjl (j-Jj. (J^O ^^xLo OY Jj J ~l 1 

(JjJjuLII Jjlj ^ljjJI ^sLua i O JJm J dj? *'^ V JjJjam SjLrnA ^slma ^Ja jH Lj^ <li <CjLsJ5Ijj-II ^j-l^-Li ^jjJI ^sLuaj 

(^-mill JJ£. ^Lfljjl 4o£. gtllj Lorn) ^LsJI I jji (j^jlj ^Ij^II ^Lq jj) 4_ilo£. d® f-L^Aj^l .(jJJ.j dj- lLo X Y i_)jLLi La 

d unVi SjLjJ JLa-o SjajjaJI 4^j_mJI <_gjJ _m t Lidj .^jLEJI ^L*JI d® ljLHc.1 J-ol^ _<iu 4 _JLqJI g^LllJI j i 

jjia 1 J *1 C- /till (JJJ. J i ♦ i 3 J (j "1 /na jJLaii Ulj_m” 4_imajlLll ^ j-alLuii . 4_kS^_mJI 4_ms^aJI ^LiGjI^ 4_u - m-^ gJJI C) Lo i. W11 

.Sj-o j I j q ^ \ Y * Y * ^.LxU II f-LflJa^ll^ d^j(j~w,i^lj s^lj < ulj <✓*> llj jjl^iJI Jas ^jjJI ^Jl^ 4^j^iJI 4 -o-ls 

oLxaxoJI ^xjj iLj ^jujuJI iLujjdl 4^i^oJI oLxaxc 

^j^aLs 1VN 4_aJl_iJI LaILslS^j i _ s -l£’l t(^jLuJI ^LaJI ( j-« (JjLq-qJI ^j-11 £j£- X*\ ^Lfljjl) (_>u-j jj^aIq 1 AV ^j-ll CjLs-aj-q Da I \ 
4^-Lq-qJI ^^-d-ll Sjlol/idl ^ 1 I 1 ‘t t^^LuJI ^L»JI jjr. XY ^liGjI) jj^xLo Y, * ^~V ^L*JI (J-ol^ cjLjlaaq o>11 .(_><j.j 

jjl jldl t 2>-0 -(^>=*dl Jj^-ll (_J-S Sj"i Q 11 (_)JI all JlLi. X^ 0 (_^al Q-n.\I (JjLLq XA Jjjuaa ^jI _ luJI ^LaJI ^jC. 4_i J^Jt _ luJI 4_uj-*JI 

.4_iC.ljjJI d U «m\*sII * N ^ ^L*JI ^ tdil 3t ndl ^JLaa».| £jjts ‘/.S' ^j-llj-a. -ou ^lll td_i£.ljjJI CjLslaaaJI 

j-alLma (jl ^-3jlj tdJ j ^Jl^ ialmal^ .4^j_ilill 4 _i5^auJI ixsaadl SjLij d aaj djli 4^j_U j.i * mTill 4 .1 i"i l^j_ml ^1 Jfl~i a'i 

.(jIloI^JI 4_ojl_fl_ci (JJa ^ 6 S& j-ULaojJI 4_ml_i_m 

^ujJI ^JLo^l jjL-oLfi) dlL^Lcu^l cibJL^j jAt a AM ( y A JJL ^j_uj jJI lAcLxaj 

4 Q K"i Cutafcljj .XYV I_ijl_fl_i Lq (jmLrnl 4 ^Q~i N A * jl JQ.0-1 i^jLmJI ^LaJI ^^q (JjLq-qJI ^mjJI ^jC. ^mjJI (jIi-oLi ;nVi 

(J-ol^-1 .^j^!I ^g-jLa-dl jA*i!l ddg*i/>dl <_S_d ( j^alQ-N.*d LoIaj <Jjj -mJI ^LuqjI ‘J^ldl jAju CiLsaaoJI 

^LsJI £jja JSLtuJI ^J-ll d^ XU J Jjt_o_! ^4 aq^aj«JIj 4_>jlj^!l l Lijl IIj CjLa. 1 id I 4 Q K~i ^ dlLga-udl ( jAq->>.\I t^LaJI 

.(jjj.j d J ? A ' ^ ® ® (_j-^j. *■ 4 X is~\ 11 ^ya J&1> 4 ' j\ -x 11 i. 3 1 1KAI Ij ^j_mjJI d X Q 1 j I (JaliLoJI j dj? Y"YA ^Jl (Jmad d^bmJI 

.(_£jj^.I Cj*i!La_Q ^3 4-> jlj)!lj 4_i^-o_sJI^ C)Ls^jma-Q Iluijj Y * Y * ^LaJI JlLi. 4 Q K*t 11 ^Lfljjl jlj-Qj_ml ^_3^Hj 

JjjuJI ^ujJI ^Lua dLuL^jl SL^-Ulq 

V 4_q 1 Q 1 4j_iJ ai j f-LflJa| (j^aAuaad ^ I-‘(_>u-j d^-^ 0 0 Y i_ijLfl_i Lo_> 4 _lC.|j jJI JjAa^l 4 _qa3 l _y£s U^'il d^ d jl-i Ciilc.1 

XYN ^Idjjl) t Y ♦ N A ^IjJI ^?jd (j^.j djf^ Y i ^^Ja*— lu j^^idl Jj-naj ^ -o^o dJY^° 

d-Q g-l g "1 ~dI ‘LaIL»_3^j ( 2>-° J ~‘' i O n 'J dj- 1 ^ 0 ^ Y 4_Q ifl I (jjl-tdl ^LsJI d^ (JjLaqJI ^fj-ll d 2, 

£-0 ^Loji*i!l 4 iI-qC d-° f-L^AYall ^d^A 0 ^^ (d° ‘ Y * N \ ^LaJJ .dAslma^ ^5-toj ^ (J-ol^ J*\li .1 4a£.ljjJI J^Aa*ill 4-QA3 ^j^alag'll 

14 1 1 lit j7i~iII 4a^.Ia 1I d° -(idLaJI ^.g./tdl JJ£. t _ s -l£- d <,ft es^ - J.I Ai7i) 4asIa£^ ,/<il 4lc. ^~i'i im (_^jJlj ^^IaqJI 

CjIjJ-HJI <_i 1 ui 1 tLoj-aC. < t 3 1 11*^*111 (j^aLsLa-jlj 4 a3jjiiII 4_maadl CiJAdLa. <li it>. <Y * N A ^Ldl (JlLd. IjAA 4dj_mJI p|jl 

(_g.J~s.~i J^dtu j5 ^jaIIj Sd cKII ^-ij djlf-ljA.1^ d-° J-I jdl jladl 4dj-mJI oai ;^.j_mjJI ^LflJjlj jAJLauaII ^-lr. 6 Jj J~s-dl 


. d \ 1 ^ \ 1 1 ^ Q d \ r\\ ^v. 1 ^ 1 


4 1111*1 

<> 

7. dAmlN 

YAA 

^\jd\ jt joai\ 

7 

YAV 

j-Sjlo Y ♦ N A 

YAA 


7.1 

~/A 0 ,X- 

0 V 0 

~/A 

i AX 

1V> 

1AV 

CjI » noil 

~/A 

y.^^,^- 

YY> 

~/.A 

Ml 






~/.Y A A 


■/.YoA 

•/.Yo,A 

~/.YA,V 

(_g^\ fl~L.\ (JU-oLfc 

Y.YoN- 

~/AAY- 

ol 

~/.X AA- 


U 

(Yo) 

^ 1 1 » >7"ill ^JjJI 



~/A,V 


■/.!,♦ 

~/.Y, * 

^/t 

1 i> m ~i\\ (ju-oL& 

yA^^ 

7XYA- 

Yo 

y.oxs 

(A) 

(v) 

(U) 

^rnjJI (^Lua 



~/A A 


^/t 

^/t 

^/t 

(JU-oLfc 

•/.XIV 

~/.A* 

♦ ,yy 

y.\ * y 

♦ ,Y ♦ 

♦ AY 

• ,n 





(\ \ \ or-rv) ^ L 


/A_j 4_JUI /nil 4 ^s_u5j JjlS ^j-q 4 


a 4^^vl) ^J^JLauJI 
































JLLul ±3 _niujj_Qjl ^~> 3 <"iiill 



Saudi Fransi Capital 


^0 


6 U£|I SjIjI 


lj lu<r>^U L J-ojlII jlial 

pIjNJU 

.^OJLU^JI Q 1 L> 4_jjliLa Ijib (3 4_iiaAjJI Q ^g..g) p|jl ^liGjl £_i 

ialaVJ 

(jj^xoJI jl ^UcLflJlj ijjliLo j_>j-£lL!I I Jj5> <3 Ca^.~ 4^j-JuJI pi jl 

fr* 

.^ojlUjJI jl 1L> <jjULo j-i j q7v 11 Ijji (j 4_iIaAjJI o~s."^ 4^^-JuJl ^_uj p|jl £-5 3^ 


JlluL^ ^gjj,i jidl ^jjjluJI 

A • • NYo I JUaj^ll jZy> 

www.sfc.sa 


\ ♦ \♦YY\Y\V I J^u 


Sj^-uiXlj oL^JS(l Sjljl 

Y Y i o i jjjj jajus 
\UYA 

4j jj_s_ijJI 4_LijjJI 4^U1 

research&advisorv@fransicaDital.com.sa 




(\ \ N 0 V-VV) '4. jrO 4_iJU.I 4 P ''ft (j-° 4 <^i-^j-o < < I J l 










JLLul ±3 _niujj_Qjl ±zD b £ju}\ 



Saudi Fransi Capital 

pljVl ^ ^ 



4 jJjJ^julU 


6jl j| t4 _j^jL^JlLujI CjLoJ^- ^u Jfl*v 1 4-JIL1 / III! 4 ua6> (JaJ (ja * 


» 4ujLo!uaul 4 ^^-Jl) <(JLLuI^ (^OJUjilJl <_£jjJi _ujl! 1 4^^-ol) (ja jjjilJI 13-6 j1j^| 


13-6 (_}a^a 4^j-oJlu £-o J-ciC. 4-5LgJ 4_*_iLjJI jjl^ j-olII ^1 JlLul^ (^oujilJl (_gj j-a_aJl 4^j-JuJ (j^£u (jl (j^-cu . lAo~>. 11 CjLoJji. ^ oLa-i'i!! t4_Jlll l 2 4_L>1_<-uj.11 

.iJLLl Lgiljjl cd lLaj (jl j1 / j j^^lJl 

^ t4_iicj .1 (pic JLcJlc^l 1 ^ i j!\ ^ (JluJluj (4_LqI^ jl 4 _LaJ J CjLq j-Ls-a L^ul j£!jp lVi5CJ j tL^UxS jljja J0^ » \ ^ILllj j-a-sJJ 4a. lull CjLajl * 11 (j-C- juj-HuJl 13-6 J-<u-*u 

• Lg-llc jl C.^ 1 ^ * \\ \ "i! Ij^Jj 1 1.0 ^1 jUjiijJl (3 Sj^^ji.1 pIjSll ^1 CjLqJ 1 » 11 JLc^l ^-LojLO ^1 ^Uju3 (J£-OU (j-djLOU ^1 |lJJ jl£j)3 

(jlj^l ^1 £_u ^Ij-ad LlojX. jujiuJl 13-6 jds Li *i! .ja-1 '“> (_^1 (J-C- 4_*uj^3 ^1 4a-Lul^ SjlcL _uu *^l j tl^S^ <Lal_*Jl CjLq jl * 11 pUoC^i jujiLlJl 1 3-6 jl J£.| ^u 

(6J-l-v^ 4ujLcu3-ail c_jlj-6*i! jujilll 13-6 jlj£.| ^uu Ju JauJlu j .juuu-aill 4_x_uia-l jLauu_ lu^I 4uu^La jLu£-^! 1 (3 jUjiuJl Jalu .dll 3-1 (jb^>£. ^uJQ*vl Lilia jl 4 -JLo 

j-auu_uxa ^1 6J.au Jllu£ ^aUj-fiJl ^JjJLxail 4^aua-U .jJj-flUJl 1 j-6 j\ ll n\\ ( _y£ ia>-dj ^jj^. 1 Cjlxa.lxLa.1 ^1 jl 41 \ * n jJaLL-a 4u^.jJ ^1 tjjOUQ ^Lq ^-xii j ^ 

■ 4jLilia."J, L^uxu^Lo^ 4_Jlll jl /m^I 4u_ojLLq (_^J-q jlj-5 jLiul jlc iiililj 4 \ \ /uLaJsl j t4_iijjLLll 4 i\(j 11 6jLdu-ai^!l J-C. Jjuo^u ^jl Jxunua 

^ul) JJ la jl 4ulu^ILa-Q (_^1 ^1 j-Ij-SjJI 1 j-6 ^,1 JaJLail £jC. 4usulu SjLaia. ^1 £jC. 4_!jj xclo j\£. tLaliaj 4u ^-a_uill J-aJl j tjllul^ ^aUj^Jl ^JjJLxaJl 4^^fOL) 

4^j-d) ^lj ^£. jajlj jjjiuJl ljj6 (j Jj 1 j-iJJaJ 1j plj'ill ^ ^ .SJjLsJl 4^cu-flJl Jjlj-JJ-J j j 4_Jlil CjI^jJ- flTJlu 4^olAJl 4 _i1iEj _mil CjLjlJ^jJI *i! JJ .4_iic. pl_u 

ixuJ .4_iliJu_ailI ^uLVill Sj^^uaJlu LojLiJ-q Jjlj *i! jLalu-ail ^aU*l pi J*i!l £j\ .jL*_dil^ J J^ (_^jil j <jjj-SjJ 1 jl J^J ^ujlu JlLul^ ^auj^Jl ^Jj_a-uJl 

^jil J. * 0 11 jlculo^l 4 _q_l 3 ^j-Q Jjl 4 -cuJ J-C. j-qIu -oill ^jjLj ^jl ^^wcJ.1 ( j- Q .jAi-sn ^1 £-£l1j£ ^jl (j^-cu tL^ j'^LciC. ^1 LijL*-oil ^1 1 1 (ji,o JjkjJl ^1 i4_Jlil ^Ij^l 

4Jj^ J ^1 j-S-oi ^1 4-cuJ (3 4-U-loi CjICj^Lq-S- 11 c_j^ui3 jLslxuI (3 j-uiiJl (^J^ ^jl (j^-<u .^,^-oij 4_JLL1 ^ jLoiu-ai'i!! jJ-C. J^iL-u ^jl (j^-cu La^ .4u Jja.J 

^1 jJj-EHJl 1 j-6 £U• JlLul^ ^OUJ^JI (_^JjJLxail 4^J-Ju (j-o 4_iJ^AJl 4_Lslji.1 J-C J^juanJl J 4JLa (_^1 ^1 jJj-flUil 1J-6 SjLcLi £aa-au *i! .4_JLa 

4-oJV>^il jJ-Lu 4aljJ (3-C. 1jjj£u ^1 jjj-ElJl (£ 13-6 ^-aJaxu-Q ,J-C. t_uiU .lujjlj ^4_xjj^3 (j^u (jl (j^_cJ.l (j-a (jl^-o t3 4_iJj-*-aJl 4_ujjJl 4£J-cJ.l ^jLi. 4u-a ^-^“3 

• Jj-iJ (j-a jl_*_di^!l 13j5s (3 Jj^5 l- 1 ^ ^IjlJ^l (J-C’ ^ l"w111 (jjl^-i < j-1 J-53J1 13-6 ^'^LLailu .Lgu ^IjjJ'i!! (g Jcj 1_6J^iJ^ 


(^JUJjiJI (^JjJLxaJI A\\W d^^lo-o 4 oUfl ^LoALulo JLLijL^ ^ju 3j-flJI ^JjJLuJI 

\ ^ \ or-rv 4 JUI 3 ^aJI aixA - .ju.j0.s-n- * £jijl .1 JUI * VT\ V \ V ^jUj J^tu 

^jj^sloJi 4 Uj>sdi - n mr- rvro - d$i dm jj^b a*<\ r 1^3 ^ji jXi 

N N m - VUOi JjjrJI :^JJjrJI jl^ldl 

+^11 N N VAV *mv +S*n N N VAV icijL^I 

www.sfc.sa | A* * 1 Vi V'VV'V 




(n n n or—rv) yj ixim ixu. (jx ^* 0^0 (^-ajjjJi ^gjj» .ni l 


















